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ABSTRACT 
The General Agreement on Trade-related Services (GATS) 
contained twelve sectors within which is the service sector. The 


service sector composes of the financial services, financial markets 


6 pl Aeada (pee! Lea EME allel pedgall 





and insurance. The agreement has well contributed to financial 
liberalization towards the banking sector formally named the 
financial globalization. This dissertation is founded to study the 
power of the Islamic Banks in facing the international competition in 
the context of the International liberalization of the Banking Services 
Agreement. 

The dissertation is comprehensively studied and analyzed the 
general context of the banking service agreement as well as the 
obligations’ models offered by some of Islamic countries. The current 
reality of the Islamic banks compared with the traditional banks 
(local and international). Then it analyzed the available options and 
forecasting with the expected effects on the Islamic banks according 
to each option. 

The Banking Trade Services Agreement imposed a number of 
unavoidable challenges on the Islamic Banks and, unless these 
challenges are faced through building efficient strategy based on 
offering a comprehensive banking services and cope with the 
technological innovation development to fulfill with the international 
criteria requirements and documenting the relations with the 
corresponding foreign banks with branches and Islamic windows. 
Moreover, it addressed the implication of getting into merger option 


and integration of Islamic Banks for benefiting from large-scale 
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economies. 


The dissertation recommends the necessary insertion of 
Islamic Banking Services in the obligations’ schedules and benefit 
from the facilities offered by the agreement. Moreover, it 
recommends creating giant banking institutions able to face the 


international competition. 
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nigh La sauall las 

Agled 3 yal laa) Gye (Sa Ley Len gl pS las (8 SLAY Baby VG 
Ayoad Lill 4p LY) Ca lel! GLelasial 8 

Legh ted all dad y SIV 4d ell Geol gai gle 548 sill Cu 
Ase) Aad peal) Geral) Sie AndLi 5 jae Ape! Ca lead! 

es sCASI! Salell 94 Ay petal pal SN Sl Lge Apail 9 Gay pay alae} - Gi 
Apes! a lead Aas ply seill Sls 835 Gol) woe Le Asal GUY! 

Agd gall Ab paced) ulead) 9 Glilbialls slay) v.41 

DSoally Lae VI 5 416 lly AalLal a1 sills al 5aIY! Gaem (af alll Sie 
2k g Lalo 5S yo Leds ES Lea A ha) Grey DL) Gh peel CTL! 
; Aigbradd day 9) cl GSStuall 

alas Seal Ces Gapl Aad plead jp pats apletill aun y Slee (ods 


Fee Glad ot} dab peed GLa syed pa yet 
Y) 





Ayal Lolli (5 pass jl Lia! Ley aed AILS Al yall juLaal y (saLuall 
ae alaill y Ygauulei 8 plaill y Yial yo Gye WE Ayal! AlLall GLeasl) deal 
Lie} Lee gag LAY Gel al gi al ght alls bla dll 
OY tins gall adel Llu) Cullbaiall 
AY! Glad! Gu Gal BU deal Gye sla! ol dey, 
AD gpl Go Cotball jail) cle Adaslaall (yo WASei sai Lage phd OS Ua pe 
IMS ye lag ¢ Sa 5 yeaa J peal ye ouS anes bia GJ bs! (59 
palais YI GIS Ag gall Glue gall Ls jac call ules Glel sal eli 
tA pada) Aah pcre GLa) Fill J glta aysdti te eal £4 
Ly Ban ge clot as gh Ad! Sill gd 45S pall Gadd ySy 
AGM) Cceagell (Say LSe Lgile gSa IDLE Cpe AIS ge AeA) Gi Leal! 
AGS) Apallal) Cilrsee yall UB Cpe Bl yield y Ceuly Y gob cals (all Al gall ALLY 
Coppa Aglld) Glue gall Leal pall s Apslaell Lie 5 rae QL! Lyall 
cod Labs [5 Gaal Gol (peda) yaad aLall Gulesall y La) Cubana Glave y 
LAN FI Gerd Lyagd SME Gye Lea) GG lueal ylaall Ge Gaal aa ad gi 
pecs Le a ill Aue J all cael elon) 5 yy lay AHA 5b Aina 
cd gill Cs AN sally Gal yo cliaelS lg ai (ill ull, ALi 5 all (8 
laa) 


BBL gill y Eg pb ONS Abel pall Aaa) i Lacaall ae Gladlall gui gi 0-7 
sada 
Bleed ay Alaa GLa DE Gee GLEAN GE Gai gd GS 
assih coll hag BBN by gy yds Ladin (ill y ALI yall Asin) Goal y ADL! 
Ages) Aad pers Lead 
DS gt cess ge OLY) Gaal S91 Gell oS Gees 
Cee Sy Lee Agate Ga jlecall LG ILS Cpe LAY) gd weal Lokal 
lel 538 Cpe 5 Jay ccallall gall le Apes) Dalal aoe Sols j 
4 eal) ode Lal} atti all J pall Apc glaill 3 gall Cte Sti) 68 ALY! 


All al Aeale [pe Y! LeU SNE Gallal yeigall TY 





Se GOAN 5 Apdha) Vga Latta) Laks 3) AWLal Glee gall 3 yl aaah Il, 
LAI ZY S glam ob Apes) Ga acnall Ane gue ebay (alii cil (Ape Dba 
SY gall DK Gye slic Y (of 0d) ay is « Alla) Ad penal GLeaslly dibedall 
AalLal Lesa) GLY Lela) Sle Leta YI y Aacza gli 

Apu) Ch laaall Gay Jal Silly Lea) 1-71 

Ald y CLS) 3 yy petal fagae fae AML Gass) oy ya Al) Sala 
lech — gualall Gis pk — Asia!) AML) Slash Glad cid Ge te LS 
cole Lad gall J gall 8 (Aba BI ys) hans (ob ALL) Sihisns gall y Sibu » sill 
« allel (5 giees gle AMLall SLesdI Gps Gye YO ga clad Sills ALE) ods 
Garb Ge ascall pre UGH was gig Aball s 48 peoall Oberst Gh 9a lilly 
4 gall (58 Lailall AWLall Glos gall ¢ 98 Ga yb Ge gh cAI (68 dail car 
*) AM 

bee gb any ha All Ugilnles Yd sll pace Qf Bal! Gl ye 

Fpulaalls deal pally Vasily puSIl anal dy jy! Ca gwall Atal 
Cee SY IL y « Lgl gs lene) Lie eit 8 Y I Joy! gas ISI silly 
a lraadl alge s SS (68 Aa) 5 pall Glee) (ys ALdSis 425) Gi By pe 
2) clas db (fd! 

lel Lae SLi) 8 yall lg 5b Cl) ALAS! dg yl oka Cagis 
Auls a Gly 585 Gada y Lata) Sas gl) LalSi Las phe Gadd SUK Gye ADL! 
Dol geld cod QUEL Cole Ball 55 jei'y Ay al 3 pea) Geanlii Qe dail 
OY emma all Cas pall JD Gye Led dy Lil lee Ayal y 4 pall 

elGSY) Gaad SS Cys ee (ob penal UelSal atl gb cl) all (Sag 
cet allel (6 Apsley) Apailll Gaia 4 Ape DY) AMLall al gall Go (SIMI 
ote JL axe LalSall Lei Gia Al J gall Gas cg slaill Jalal Dal 5 « 
PG am ll g AY Sall ee go 6II 

JS Suge YW) (68 8G gl Gas SY) Galea! dual ful Gloaae Gy! 
LEM yo Ave CG lea) AB YS te alas af Cuts dalle GI etal 
AB peal) Shesdtl 5 jlo Lalas! Jb (4 Al gall Ad penal § gull (24 Dekel y 


dey Gola) dab ped GLA Sybes pa yet 
7 





* & © 


Shae silly itil 

2 tal WF 

m2 AGM qcitiall (Nua) ae gi 

ce pL) Sa Ad pea) SL GLa jill glans cus (1) 
AxalLed 3 laill 4ebaia) Crancil 

Lgl lie ate Aye) a jleeall pend Lalla Gl 5 gall Caene (1) 
Aud pall dae LY! S gall Ga weal Seal GI dye: 

« Agallall a jlenally Let lie sic Ape! a jleeall al) aval si (1) 

Sp Ad peal) GLrdl 5 ples Ail 8 Aatill GIGLI Cpls (£) 
» Apellall 6 laa) Aebais (68 Leh setae eS al ill 

5 AEM 5 Akal s Andie! Glass dal i 4p! GG lenall o} (9) 
«Ap! Ad weal Glathall Jy gh 3 5 puailll ALE « pblaall 5 jo) 


1 Chae sill; GE 
Ss rtl abetal) Shwe gill Gee are Que 4uul pall dias Cum dai 
Ln gi ye Gh eels p55 pall Goel Gets a alls Ay dLeY! 
AM ga) gd lal 
Ap! gill uald Glue gi :(i) 
cle La Sell ges Lib pe ay all Jal yall Lj) 5 Sule (1) 


All al Anal [peu Y! Le SEI called yet gall 


ye 





aig Aa gl gl ADL) Geel) ui ia ALY! Glued! 

ALY U8 ue Deall Yslend 
4d ped) Gers fay ail) pa pill las) AS te Lael 
cole Lealls ¢ Apu) a lal Lie t l AMLa) as LIS Gall 
Bae Lad AY Geel) iS Ca AB! os Gas ype 


ale & 9 AN dal 2 ALY A sall Ga Al gdeall aga! ae 5 
Agheiwl) sai) Ghats 5 dans littl OY gat) GOLA Gs Bade 
Agallall 8 laill Labial 

Aslam Cae ApeDLu yl Gh ecnall pea gill CuLesall cl yal 3) 5 ze 
gall Laps Y Apel J gall 4a pecoall rberdtl droll! ole! jy! 
5a) cg peel abil) jules (al 

bags 6 AS jis pedal y Ailey Agh pace GB ges Ali! (I) 3 be ull 
Apes) Co local! US) A sdliil) Sl aall 3a 5 


+ dyad) Sigal 4a 5S pal) Cd lucas Anald clue gi: 


(") 





sLalacell s cei gl SS Gee Ape DLA a lead dolen (le eal! 
Ce gig Leg Ae J gall (98 4g 5S pall Ga cena! be pared (ill 
IMS Cpe Agallall Luilicll glacial! dues day UeS! gle Lay 52 elal 
_ Azali) J gall Ayallall 5 plait Aalbis gated (ill Sle LY 

ali GUISE 4al gd Lie Id) ball GLY GU jag 
Ah slecll Apesills LEM go LaS ceilld cats gill YL 8 pull 
(38 G2 hall) Apaslial 

6 AY) a lee all Lull) pie YI Aedes jules alia YI 32,5 
Age) Glued Cal slaty Ly 5S yall Ca Leal (yas Lead ¢y glaill 5 
Aye) AG Leeall gle 41 Ml gah a gay GLE gd I 


(") 


Ap Ciplaaally Leal Clue gi (7) 


a1 DS ye Ak weal Loa) ALE Ce pact yo SalI (1) 


ey Glad A) dab pe GLA SyLed pa yet 





gs (Commercial Presence) ¢ ai) aa sill 
Es pall 8 ULE Que Lyalle Spee) Glad! LLs 3 p4l 
alk GILL, ial) Gilse 

cole Sgeenally lh y «Shall Adley Ale Il (61 51 Al gall Lape 
Lol 8 lad jy pad Asa 8 eluac I J gall ye Alles Gaga 
col) LY Glued) Gas SL Ga pd aly) DLE Gre 
GAM Sill go Gla 
ee ye! GG Leeall gay Lead gel pia) Gallas (1) Jie gil 
EE SNS Cpe ALY! GI aall Lied Go ey sara! oes 
Ape! J sall aga Slo & 5 pill Ge ASS 
os Aig GLAS) ld yee) GH Leal ied 5 yy pe 
EAS ASDLee Ape dDbe| Alley Ah pene Claas ales « Gaaeall aes 
Ad pee Gp ob Leal sli ss aill gl iat) Gin te. 
| ALAS Audluall © 5 y Usa gach 
Ral ll g g 5 pal) Cl Ayala) Ab penal Lee gall ae cy glaill G8 3 
we gd peed! Gell 5 Ging Ap LY 
vaste Aghe (ot Gall yo 8! da pa Gall ¢ Uball 5 53 Usa 
Lapin Gale Lpacay dyed! Atal Glaus gall 
Aral) Mall! Laaghs Co GY pall GL pbaill Sl yo By 5 we 
Y all GY Led) 2g Lay A alin) ale BY) YL! 8 
opp te heals A2LY) Glad Gloal es go lati 
Mgnt LDL) Ab pall She tual) 


(") 


(") 


3) 


(*) 


cl) GO Gay be HOLLY Gell Ipayyee (VY) 


Sis 8) gLatall Le sited) Sard) asad JMS Cpe ALLEN 4a prvall 
Ta.53. yo plans Los Uy ped usally Sage cglel sy Als Lily fe gh Asi 
Apu! Ca reall lel 


Fad peel! ALLY) Ges Qe ALY! Ch lena! eles (gle Binal (VY) 


Halal Lal DVI Slaw ot Ssall Ge BS Lea pat al lly Waal 
eye 5 GYAN ade Mala) URLLAll 8 abel) he ly 


Gall ol Aeale pa! Let EA allel peigall 





eal Lait 
deliell Jive ple Lgiiales GLell 805 GI ital «pall ail oe aly (1) 
cu Atl Cage pu ageall ye Dke) AyaLeetsh Lal 2 Aye) Ad penal 
(eV AAA) BY E14 Cony Sg) ated! ccjoalall baal) bag dailll peu) lil 
WEY Ga 





LAY VY a Gull aa pall cagee Gee Gls (1) 
Munawar Iqbal and Others, Challenges Facing Islamic Banking, r) 
Islamic Development Bank, First Edition 1419H (1998) p.9-81. 
Aad gall DB a LY tall Lead desl ial a5) ce pd tees cLull ne (£) 
SILA) Belial s syed) Ge shat AiSaey Ard dae Alon til Lal 
YY ae aN 994 AY anal VV aleall hab gill Caged 5S yo cSaatall Ay pall 

VAR 


Fede Glad) dab ped Gal 3ybes pa yet 
Yv 





Ageiill Judes  Ayallell Lait aya Lai Lgil Aig GLAM cos gnaell awl al (°) 
AVY G2 ca) VAY Ay pall dan sll GLa 52 58 yo cag as Ay pall 
Agaclall slall «Ay jis ¢ Al gill Gholi y Lal gall ¢ ayaa! ase Gillaall ue (1) 
Ved Ga cate Ve till 
Fe 65 Lill yo pall, Grail Lally Lal gall cs ypiell aal hoe (¥) 
Ao a ators eclogite 
AgalLAN Lat) Akabe y VE Gla Gay Agallell 8 jladll «jy jell ue tone jue (A) 
TY) Ga eaten) cg led) dade Ay ay! 
LY YTAYY cya 6 Gil gaye ¢ ayer ae Cilla} hac (4) 
(10) Business Guide to the Uruguay Round International Trade 
Centre UNCTAD, WTO, 1995, p270. 
la 8 yall cyl gall Ayala) GDM cela real «yl gua yl one bila rene (11) 
EVTSEYY Gea ad 444 Ay pall Lcegill 
(12) World Trade Organization, Gats / 49/ Supple. 2, 26 February 
1998, p. 389 — 394. 
(13) World Trade Organization, Gats, 1997. 
(14) World Trade Organization, Gats / Sc/30/ Supple. 2* 26 February 
1998. p 258 — 268. 
alas Algalls padi dy pre alae) Aa pall a lea! alas dae (10) 
lt «gl gl GBS y cel Sy al 1) gp al) DUG) ee ls 
LEY 6) a eV V4 saalle (yy pball alaall caters 
(16) World Trade Organization, Gats / 49/ Supple. 2, 26 February 
1998, p. 389 — 394. 
CVs YeY 499 ¢ ALLEN AS penal! sll «gylo gull lis (1) 
AVY gle  ANSgI Bale} g CMY! Aah 5 glide ecylo gull lis (1A) 
Ve Yo Sis pie LaLa Shae gall 5 Goleeall Sale Aas all Ga jleaall sles (14) 
AY ae Auld SI Si gall ¢ eee! (oo als 


Gall ol deal pea! Lee GE allel yeigall = TA 





LAY jae AlLall a) yo gall « aD! cab gel Go pees «Gilad aa yall (T+) 
NYY eae Ala Ca) yo pall © a SM Ls gall Cay edulaall ea yall (7) 
FMLA Col pb gall ¢ Ayaiill LALO (I gall oD) GE peeall eSulull ee yall (1) 


68% Ge 

LEAN Ge AML SIS gall 6g penal pee een oly «Gull! aa pall (11) 

Ope ee ah yall hi sly «GLa aa yall (1) 

NYY Gee AML SI gall © ped! Ghd a pues « Gulall ga pall (19) 

AML SI gall ¢ GLE y Sa gail teal 2 cli GLa aa yall (19) 

ONVoe 

LOY AG 6 Adal SI gall 6 chaall Se! Gpaluaill lis «Gill aa yall (TY) 

LOVE AML SIS gall es Lae ls Gill ea pall (YA) 

The Banker, July 1999, Vol.,. 149, No,881-882 -883-886, p131, (¥4) 

34,57, 71. 

«Agel alee sath Gry pa putts alle Ga claills da pall Goad! (1+) 

kVA Gate 

geal 6 LY oh pall Leal dal i (ill Glasdll «ys AT 5 dll] ose (171) 
VAY Gea VAGA conn Apel SLY lil ¢ Gy alll Gaga LY 

aL LB 8 LY gd well Leal lal as ie gael as dene (FY) 
Fag pall Ang SY) 6 3 2 jal lis 8 Ad ell & 5 pall Grae Adal ALIS Giga gis 
cones ALB gah eal Al oD og sisal aida ¢ Ad penal y AalLall gle 
EV YRD yen Ve N/V A/V EVV 6 Apel ll Ayia YI ASLedll ¢ Glee « Jal Sie aD} 

Bll Ques GMLy pyeill Gbilbis ee Jeliills Gi slaill « Dall aii! ye tone (TY) 
HVAY Yee Ve patie alle (24 claill s day jell a lead 63 pelea! Ale syl 
v4 


yu 


NY ga 6 Gils aa pee Gs! 5 Sli) aoe (TE) 


ey Glad) ) dab ped Gal syed pa yet 
ra 





celLall g Lb «og pee y plain Gye cLLatlly weal Cilibece y gaiell Lal bile (1) 
hell Lat (I pd 5 Gayot) Aleit y CLAGY! uae Agel ge 8 oo ll 
VV EN AY a Vo 6 da pall 
cole Ly gail 0 LET g CoD) 8 pea all aL Bill Lats ASIN ee allie (1%) 
AVY eo «Giles aa yo easlall DLA) (Hilal ¢ cali y (cide oll guy gill 
LV + jae Gila! aa yall (TY) 
6 ALLY) alLall (ple Aula 0 Tg eau) 8 pall lla Jali « (galaall eal (TA) 
EN Ge ¢ Gull as all 



















































































All al deal [pu Y! SL SEI called yet gall ae 
Gull 
(°) dab 
(OY.59 sale) Apes) gall Gang (gd Anes! CG lroall ASLall Gj sim 

2000 1999 1998 1997 1996 obs) 
256.8 233.9 198.8 164.6 142.7 all 
724 640.7 563.3 428.3 367 2 I) 
90.8 108.2 107.5 78.3 28.4 a4 
25.5 19.4 178 16.5 5.3 call 
617.6 591.5 573.7 157 155 Sky! 
1714.7 1593.4 1461.1 844.7 698.4 Esamll 

(*) Gals 

(Ys2 Osale) Ape gall zane ob Ape! a leenall ails 
2000 1999 1998 1997 1996 Clan 
2592.2 2426 2221.7 1860.2 1636.3 hy 
5157 4449.7 4206 3949 3766.7 5S) 
2005.4 2400 2118.5 1892.5 429.3 a 
188.7 116.2 40.5 34.8 28 wl 
3491 429.9 1903.9 2096 1753 SI bkY 
13434.3 9821.8 10490.6 9832.5 7588.1 ml 
(T) Gale 
( Ys2 Castle) Ap DY! gall cans gd Ape DY! Ca lena! Glo ga 

2000 1999 1998 1997 1996 lal 
3210.1 2931.2 2671.4 2256.9 1927.5 hy 























ey Gola f) dab pe) GLa Bobet pa yet 






















































































6752 5898.3 5564.3, 5269.3, 4750.3 Sl 
2408.2 2829 2516.3, 2267.5 565.2 a4 
251.3 163 75 52.8 8.4 wl 
4394 3271.9 2518.2 2082 1935 Sky 
17015.6 15093.4 13345.2 11928.5 9186.4 Ema 
(#) Gale 
(Y52 Ose yall Gas gd gd weal ileal ASL G sie lea 
2000 1999 1998 1997 1996 oll 
1739.011 | 1480.604 1302.308 1168.819 1039.533 ahi 
5182.384 | 4945.102 4873.674 4619.547 4320.44 2S 
10913.01 | 11259.09 10252.36 8589.847 7694.953 a4 
117.4854 | 117.9547 124.3593 82.49042 52.54747 wll 
9332.335 | 8701.702 8136.692 6925.8 6339.689 Sky 
27284.22 | 26504.45 24689.39 21386.5 19447.16 Eel 
(°) Gale 
(059 sels) DL yall Goes gd Gi peal Sigal giles 

2000 1999 1998 1997 1996 oll 
7440.385 | 6667.088 5998.269 5505.797 5014.588 hy 
25365.75 | 23784.02 23898.54 23846.18 23276.76 ys 
52301.95 | 51352.42 48185.92 44783.8 39974.44 a4 
1508.241 | 1193.052 1171.388 1063.054 942.8217 wall 
35812.93 | 31887.54 24666.85 23809.12 21840.1 SLY 
122429.3 | 114884.1 103921 99007.95 91048.71 Ema 


























GAN al deal / pe! Le SEI callall yet gall “y 











































































































(7) Gale 
(SY.52 Cr sale) Ape J gall Czas cob gh peenall Shgall Gila ga 50 
2000 1999 1998 1997 1996 oll 
13803.3 | 13090.38 11675.08 10565.71 9309.203 ay 
45206.94 | 42462.2 42689.32 41619.88 38213.1 Sl 
85339.13 | 82527.28 77388.61 72254.72 64732 a4 
1875.627 | 1521.975 1497.065 1467.784 1412.4 wl 
72518.99 | 65674.61 60895.58 54993.06 50362 Sky 
218744 205276.4 194145.7 180901.2 164028.7 Ell 
(v) Gale 
(Aggie Ans) Spall se G yleeall 2) pe slealAze DY) Glee! | patlive gia 
sau siall 2000 1999 1998 1997 1996 obs 
14.72795 | 14.76701 | 15.7976 | 15.26521 | 14.08259 | 13.72732 = 
11.25013 | 13.97041 | 12.95625 | 11.55802 | 9.271471 | 8.494505 oy] 
0.824438 | 0.832035 | 0.961001 | 1.048539 | 0.911541 | 0.369073 a4 
16.45986 | 21.70483 | 16.19265 | 14.31336 | 20.00232 | 10.08612 ws 
5.03559 | 6.617851 | 6.797521 | 7.050777 | 2.266886 | 2.444915 SLY 
5.151057 | 6.284584 | 6.01182 | 5.917926 | 3.949687 | 3.591269 Eel 
(A) dab 
(Aggie Lancs) S gall Gam Gece gilag cleal/ArDuY! Glad | eile 
sau siall 2000 1999 | 1998 1997 1996 obs 
34.93666 | 34.8396 |36.3877/37.03902|33.78621 | 32.6308 244 


























Fey Glad ot) dab peed GLa Sybed pa yet 






































‘y 
17.87626 | 20.33056 |18.70878| 17.5994 |16.56031 |16.18224 oy Sl 
3.640834 | 3.834274 [4.673587] 4.396512 | 4.225859 | 1.073936 pad 
5.855798 | 12.51126 19.739725|3.457437 |3.273588 |0.296981 was 
7.128875 | 9.747875 |1.348175| 7.718457 |8.803349 |8.026521 Sky 
9.576468 | 10.97311 |8.54931 | 10.09479 |9.931021 |8.334111 eal 

































































(4) Gale 
(Auge And) pall Gaus Ch slrcnall la ga po leap) Geel Cla sa. y0 
sau siall 2000 1999 1998 1997 1996 oll 
22.11903 | 23.25604 | 22.39201 | 22.88121 | 21.3606 | 20.70532 ay 
13.3905 | 14.93576 | 13.89071 | 13.03441 | 12.66054 | 12.43108 2S] 
2.702546 | 2.821918 | 3.427957 | 3.251512 | 3.138203 | 0.873138 a4 
6.66195 | 13.39819 | 10.70977 | 5.009804 | 3.59726 | 0.594732 wl 
4.560896 | 6.059102 | 4.981986 | 4.135276 | 3.785933 | 3.842183 Sky 
6.839943 | 7.778774 | 7.352719 | 6.873808 | 6.593933 | 5.600483 | & s=>4l 
()+) Gab 
(Ags And) Apes) G reall Sle Gia dasill Lean) 
2000 1999 1998 1997 1996 obsl 
14.97638 14.6793 13.60619 19.48621 20.43242 ail 
42.22313 40.20961 38.55314 50.70439 52.54868 oy Sl 


























GA ol deal / po! LeU SNE called yet gall “eg 


































































































5.295387 6.790511 7.35747 9.269563 4.066438 a 
1.487141 1.198695 1.21826 1.953356 0.758877 wl 
36.01796 37.12188 39.26494 18.58648 22.19359 Sky 
()) Gale 
(Ag she Anaad) Ape) GG plenall aia gl Aguaill dyard! 

2000 1999 1998 1997 1996 obs! 
19.29539 24.70016 21.17801 18.91889 21.56403 Jail 
38.38682 45.30432 40.09304 40.16273 49.63957 oy Sl 
14.92746 24.43544 20.19427 19.24739 5.657543 a 
1.404614 1.183083 0.38606 0.353928 0.0369 wad 
25.98572 4.376998 18.14863 21.31706 23.10196 Sky) 

(0) Gale 
(Aggie As) Ape) a slecnell Gila ge gal Aeaill Aaa) 

2000 1999 1998 1997 1996 obs! 
18.86563 19.42041 20.01768 18.92023 20.9821 | 
39.68123 39.07867 41.69514 44.17404 51.71014 2S 
14.15289 18.74329 18.85547 19.0091 6.152573 a 
1.47688 1.079942 0.562 0.442637 0.09144 wl 
25.82336 21.67769 18.86971 17.454 21.06375 Sey 























ey Glad} dab peed GLA Byes pa yet 






























































()T) a Gale 
(D¥.53 shale) (Clays galls ASLdl Gogh) duallall G Leal 

a Al Ge | Shay 
Citigroup £),AA4 VIA, VEY 
Bank America Corp TA,AVY VVVy4v4 
Chase Manhattan Corp Vevey YU0,AVO 
Bank One Corp VA, WOE FAA EAA 
First Union Corp y¥,oaqy yryrur 
HSBC Holdings (United Kingdom) Va,Fo) EAE, 100 
Creditagricole Groupe(France) Yo,aye £00,V4Y 
deutsche Bank (Germany) Yujove VA0,AAY 
ABNAMRO Bank (netherland) VA, VAs VTY OVE 
HypovereinsBank (Germany) yV,ov4 £VT,VAA 
Bank do Brazil (Brazil) °,£A0 yeVyy te 
Banco Bradesco (Brazil) o,yey OTe 
Banco Itau (Brazil) £,Yov £4,0V4 
Banco (Banespa) (Brazil) Y,£YA Ve,dAy 
Uni Banco( Brazil) Y,AY9 NVUVVE 
Stanbic (South Africa) Y,)o) YV,YeY 
Nedcor (South Africa) \,Vta YVAN 
BOE Bank Holdings ( South Africa) y,yra Pe 

















Gall ol deal / pe! LeU SE called yet gall ray 











Ay ASL) G sis Slo sa sal 
First Bank Banking Group (South Africa) \,\e¥ 4499 








Investec Group (South Africa) +1 UY YY. 














